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that the first step has been takeo, It Is not tm-
probable that they will bave many applications
for this artificial sccommodation. Whils In
the judement of many bankers there 18 no such
urgency !o the present sftuation sa to require
the issue of Clearing House loan certificates,
the general effect of such action will douhticss
be favorable. There i no question whatever
that the urgent demand for accommodation by
mercantile housea, conpled with the demand
from banks In the interior fur the purpose of
moving the crops, Ia so acute that an |ssue of
loan certificates will become necessary at one
time or another.

During ail the wesk to-day's statement of
bank averages has been anticipated with in-
terest and anxioty. It bad been freely predicted
that to-day's statement would show a further
heary reduction in the banks' surpias reserve.
It was not remarkabie, therefore, that when the
figures of the statement were published the
stock market sbould have enjoyed a distinet
rally and improvement in tone. The statement
was a logical reflection of the general conditions
in the mooey market. but it quite upnet the
calenlations of the bear traders. A decrease in
deposita of §9,008,000 was shown, but the banks
have lost in actual cash only about $2.400,000.
Hence, the decrease In surplus reserves
amounted to only $127.000, and the banks
still hoid $0,270,000 in excess of their

statement, in view of all the circomatances, is
the fact that the banks bave been able to reduce

nearly $4.000,000. At this time the total of
loans excesds the total of deposits by less than
$700,000, and it 1s r bla to
the difference between these i(tema will soon
be wiped out. A reflection of the demand for
currency was furnished by an Increase inthe
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{tam of circnlation amounting to $476,000, and
it ta anderstood that this {tem of the statement
cartainly was prepared on asystem of rialng av-
erages. Although the bank statement was re-
garded with satlsfaction by expert mnalywta,
bank officers report no essential chaoge In the
general conditions which have been prewalling
for some time.

The chief influemce In the atock markst dar-
ing the week has been the condition of the
money margot, which bhas for the time super-
seded the long dominant factor farnished by
the political situation. Money on call has at no
time been stringent. and 7 § cent. isthe higheat
rate noted during the week, At the same time
the stringency in the market for enmmercial

aulte generally withdrawn from the open com-
maercial paper market, thna forclng mercantile
firms back nupon their nwn banks of depoalt
for accommodation. To this extent certalnly
an issue of loan certificates by the Clear-
ing Houmse would operate as s distinct re-
et to the wsitoation. Whether or not
there would result any contractlion In
the currency A8 A conssquence cannot be
toretoid with any certainty. As staled abave,
the influence of politiea secma ta be subsiding,
and there is a very marked and gratifying de-
creass o the apprelieusiona as to the resnilt in
November; atill it most be admitted that In the
iuterval thers will very likeiy be recurrent
periods of fright from time to time, and proba-
bly there will always be enough uocertalnty to
aheck any extenaive businesa operations Io the
mean time. The reporta of the mercantile
agencies refloct & generslly stagnant condition
of trade taroushont the country, and no great
moasure of relief la expected until after the
slection. As s natoral result of this atate of
soings and by reason of the comparison with
the exceptionally good earnings of last year,
rallroad returns, as @ role, show decreases in
earnings

To-day's stock market was exceedingly dnll,
the trading being held In check durlog the
greater part of the day on aceount of the gen-
eral deaire to obtaln Information as to the con-
dition of the banks., The relatively favurable
showing made theroin resulted In » general
covering movement on the part of the short
interest, which was forther stimulated by the
notion that an issue of loan certitieates would
tend to sase the situation. The operations for
foreign sccount were wnot conslderable in
elther direction. The chief [feature of
the market was Waestern Union, which
opened at & sharp advance above lsst
night's Ogures aud retained 1% W cent. of
fta gross advance. The strength of the stock
was aitributed to s report, later discredited,
that the company had purebased the control of
the Reil Telephone Company. The relations
between the two propariies are already close,
but there s no reason to belleve that there has
been auything furiher ihan a yet grealer con-
centration of enntrol. The loan market for
stocks at the close reflected & consldrrable re-
duetion {n the short intereat, and It seems roa-
sonable Lo ascribe the measure af firmoess the
market has shown diring the week chiefly to
purchases for Lhat account.

As compared with the final prices of last Sat-

lmporiant net declinesare in Western Unlon, 23
¥ cent.; Lake Erle and Western preferred, Uhy;
Loutsville and Nashvitle, Y3 Loulavilie, New
Albany and Chicagn proferred, 244; Manhattan
Hallway and Hewding, 1% each; Clevelnml, Uin-
clonatl, Chleago amid bL Lonls, Uy olorado
Fuel and [ron and Southern Baliway preferred,
1 each; Unlon Pacitie, %a: tieneral Electric ani

ferred and Tennessee Coal and lron, %4 wach; N.
J. Captral nod Chicago Gas, 34 9 cent. each.
Toae potewertbhy sdvances are In American

| Bugar Befning, 14 ¥ csat; Buriingion ssd

have beon: (Gold. $51,30:,880, and siiver, $33.-
2803, a total of $85,120,540,

The Chicago and Northwestern Rallroad Com-
pany rei-urlo gross earnings tor July at §2,8535..
DL, nerense of 211,001 ns compared with
the same month last year,

The Fnanckl Chreondele compttes for the alx

| months ending June 30 the gross earnings of

181 raliroads of $404,420,050, an Increase of
$17.017,770 ae compared with the currespond-
ing period of last year, and net $115,747,082, an
focrease of $4.134,580,

The Third Avenue Rallraad Company reporta
for quarter ended June 40:

L A Changes.

Gross earnings. ... 0705 174 lﬂﬂ 453 Ine. #13.401
Oper. expenses...... 438,43 470 1370 Dee. 18003
Xetearnings...... 151,209 8381913 Ine. §29.706
Ctter tocome.. .., t‘u- s SR i P
Total, ... ‘.ln ua.luw Ine. 00,308

| Charees. a4l lne. 4.794
Surplus, . lJ.\.?nl Cu.‘nwﬂ Ine. §35.054

legal requirements. A favorable feature of the |

their loans during the week to the sxtent of |

that |

paper |s still mcute, as the larger hanks have

|

urday the majority of atocks are iower, The mure |

U. ¥. Leather preferred. 3§ each: Atohison pre- |

Cash on hmd $250,000, and profit and loss
surplus §117,374¢,

The Staten Island Rapld Transit Rallroad
Company reports for the quarter ending June 30

sopd, Y CAanges,
(iross Mim L EIGLNE  B1%4,901 luo. 'I.n.m:l
Up. expenses... . ¥1.043 0,819
Net enrnings.. §104050  @99.4%3  Ine §10.987
Chargea 78 %108 Inc  4W17
Surplus.......... 14,043 $7.083  loc. §8.860
Caah

on luml1 735: profit and loss de-
flciency. $11.51 997, P

The Boaton and Maine Rallroad Company re-
ports for the quarter ended June 30

Changes.
Ormnrnn“la l‘\h a1 uuu,‘lns Ica, $90%404

Notoarn'gs. n.-.mw 91000124 Inc. &45,3u0
Uther lucome I 121870 Dee, ST

Totad. ..o ..'I,ﬂ-llii.‘l-“'l' PLINT.HO Inc. B440.0N9
Charges ... .... 1317424 1102028 Ine. 404,784
Sarplos....... #015043 970,041 Tmo, #R40.423

Cnst on hand, $1.6658.518; profit and loss (sur-
pius, §1,333,113,
For vear ended June 510:

Girues ear'gs 890 uhl (] lu! S Al4 Ine $3.507.77TR

Nat ear X 3,19W, 438 Ine 130.4
Othier L |r'.".. “ ou . b, lno. u.q s
Total...... . tﬂ A2 B3,768.540 lne. tﬂu.n-ﬂz
Charges.... .‘lA l'a ] 48500, JIQ Ina #pd,750
Rurpios, ... 81175102 Dwc, L
Dividends ... 1. 354,000 Ioo ‘
furplns. ... Bida, 100 #1142 u.m Do, vkl
Burplus af-
ter A F T 407 TLERd Dec. H1T

Nationnl bank note elrenlation ontstanding,
$208 027,144, an ncreans for the week of $18] .
S70; recelved duritig the week for redemption,
$1.700.041; amount relssued, £1.020,940, and
destroyed, $35,105%, Balaoce of deposits 13 the
Treasury (o redeem natlonal bank notes, 816,
342,701, 8 decrense for the week of $15, 100,

The receipta of the Govarnment to-day were:
Customs, 8420 458 ; inwernal revenue, $5.00, 782,
and miscellaneous, SO005, n otal of $NI0 558,
The alsburseinents, lucloding $300,010 for
pensions, were §1,105,000, an excess of expetuli-
tures ovar recaipts of $LH4, 442, The receipta
of the Government for the month to date wers
$10,104,730, and expunditures $31,041.000, an
excess nf sxpenditurss nver recelpts of 811,024,
990, The receipts for the fiscal year to date
have been $45 110,538, and expenditures, §73.-
110,468, an excois of expenditures over re-
eelpta of $24,045 510,

The net asacts of the Treasury at the closs of
hitsiness to-day, an aMelally camnnted, compars
with those of last Saturday as foligws:

A My 45, wg. 1
Gold enin and bulllan arid .li:t_u:l ‘lu.i_':w_-d.'.

siver dalars and uilion Wi, 2T B0 A
Un'teit Sin fites TLo84.0ud ThLOU 42
Lther asscla in excesn of

demand llatilitios 34,410,540 41,257,807

Avalialile cash halanee
inaloding gold bulanee, §UAR TTU084 §240,227.914
Money In London, h W cent, Eate of discount
in npen market, for both ahort and thres months'
bills, 7% 510-18 ¥ cent, Parls advices guote 1 @
cents at 102 francs 115 cantimes, Exchaoge on
Landon, 25 francs 17 centimen,

The rearganization managers of the Northern |

Pacific Rallroad i-'nrnrll‘l)’ notify boiders of cer-
titicaten of drﬂo«lt of either common or pre-
farred atock who have falled to make payment
af any inatallment of cash called apder the plan,
and who shall not before Sept. 16 make pay-
mml. of all sums dus thereunder, together with
r cent. Interest thereon from the saveral
dnles when such stims wers due and payable,
and also a further sum equal to 44 Woent. npon
ﬂm par valus of stock deposlted, will, upon
18, withouat further notlee or action, cease
m ave any rightaor to be entitled Lo Any Lep-
cfits under the plln lul'l -nraommt.

Elecirie ﬁtuh Ynotatinne,

Dosron, Ang. 224 ~The closing quotations of slsetric
day ware:

stocks Lo-day e Lkl
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